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G old S eptembe r 2019 Case  F or Construc ting Portfolios with SPD R® Shares (G LD ®)Strategic A lloc ation to G LD  in a  G loba l Multi-Asset Portfolio A re cent paper, “ A Case for Gl obal D ive rsif ication: Ha rnessing the  G loba l Multi-Asset Marke t Portfolio” by State  S tree t Global Advisors Investment Solutions Group (ISG ),1 examined the  global investable opportunity set a nd its implications for investors. The y defined the  Global Multi-Asset Marke t Portfolio (GMP) a s the portfolio c onsisting of  all investable ca pital assets, where the proportion inve ste d in ea ch asset corresponds to that asset’s ma rket value divided by the sum of the  ma rket value of  all assets in the portfolio. It is the sum of all inve stors’ holdings and a de fa cto proxy for  the inve stable opportunity set availa ble  to a ll investors globally, or  what is usually known as the ‘ma rket portfolio.’  We examined the re sults of a dding an allocation to G LD  comprising 2%, 5%, a nd 10% of a mult i-asset  portfolio under a  hypot he tical sce na rio. The hypothetic al portfolio is ba sed on the concept of the GMP developed by State  S tree t GlobalAdvisors ISG  and incorporates additional assumptions for the purpose of  our case study. We  c onstruc ted the  hypothe tical global multi-asset portfolio by: Replicating the asset cla sse s in the GMP wi th noninvesta ble  ma rket indices; Slightly a djusting eac h asse t w eighting in the GMP to a lso include commoditie s in the portfolio and assume  no gold exposure at the star t (Port folio A ) a nd; Subtrac ting the w eight e qually from t he  e quitie s a nd gove rnment-bonds asset  c lasses (tw o a sse t classes w ith the highest weights) to add in G LD a t 2% (Portfolio B), 5% (Portfolio C) a nd 10% (Port folio D ). Returns of the hypothetic al blende d portfolios c over the pe riod be twee n Ja nuary 1, 2005 and S eptember 30, 2019, and the hypothetica l portfolios w ere reba lanced every 12 months to maintain target portfolio we ights.From the re sults shown in Figure  1, we  found that unde r our hypothetica l sc enario: Figure  1 H ypothetica l Ble nde d Portfolio Resul tsP orfolio GLD Annualize d Cumulative Annualize d Sharpe Ratio* Maximum A llocation % Return % Return % Sta ndard D eviation Drawdown (% ) % A 0 5.69 126.10 9.44 0.46 -33.29 B 2 5.75 128.25 9.38 0.47 -32.54 C 5 5.88 132.27 9.29 0.49 -31.39 D  10 6.07 138.50 9.23 0.52 -29.43*A ssume s r isk-free  rate  of  Ci tigroup 3-month T-bills. Source : Bloombe rg Finance L.P., F actSe t State Street  G loba l Advisors, a s of  S eptembe r 30, 2019. Pa st performa nc e is not a guarantee of fut ure re sults. Index re turns are  unmanaged and do not ref lect the deduction of  a ny fees or expenses. Index returns reflect all ite ms of  income, gain and loss and the  reinvestment of  dividends and other  inc ome . Re turns do not represe nt those of a specif ic product managed by Stat e Stre et Global Advisors Funds Management, Inc, but w ere  achieved by mathe ma tically combining the actual performa nce data of the c onstituents as listed in Figure 1, ac cording to their  weightings deta iled in Figure  1. Performance of the hypothetic al bl ende d portfolio a ssumes no 

t ransac tion and reba lancing c osts, so a ctual result s w ill diffe r. Performa nce of SPD R® G old Shares (G LD ®) re flec ts a nnual expense ratio of  0.40 pe rc ent. A ll da ta based on monthly measure s of  pe rformance. GLD’s pe rformance quoted represents pa st performance, which is no guara nt ee of future re sults. Investment re turn and princ ipa l va lue  will f luc tua te, so you may have a gain or loss w hen shares are sold. Current pe rformance may be highe r or lowe r than tha t quoted. Visit spdrs.com for most rece nt month e nd performance . 



P ortfolios B, C a nd D  ha d highe r Sharpe ra tios, lowe r maximum draw downs and low er sta ndard de via tions wi th higher returns compare d to Portfolio A ; Portfolio D  ha d the highest Sharpe  Ra tio (0.52) and highest cumula tive re turn (138.50%); Portfolio D had the lowest maximum drawdown (-29.43%). The re sults illustra ted that under this hypot he tical sce na rio using broad indices to re present various asset c lasses that includes allocati ons of anywhere from 2% to 10% to G LD  right aft er the ETF ’s inception, the portfolios w ith a llocations to G LD  (Portfolios B, C and D) ha ve  outperforme d the multi asset portfolio w ith i de ntic al exposure to indice s but wi thout equiva lent allocat ions to GLD (P ortfolio A). From an asset alloca tion perspe ctive, hypothetica l portfolios with a GLD a lloc ation ha d bette r r isk-adjusted returns.1Figure 2 Asse t Cla ss Weighti ngs for  Hypothetic al Blended Portfolios A, B, C and D  Weighting (%)A sset Class Investable  Market Portfolio A  Portfolio B Portfolio C Portfolio D Indice s & ETF  Equity MSCI A C World Daily TR Index 40 39 37.5 35 Total  Equi ty 40 39 37.5 35 Gove rnment Bloomberg Ba rcla ys G loba l Aggregate  Gove rnment 25 24 22.5 20 Bonds Bond Inde x TRIG  Credit Bloomberg Barc lays Global Aggre ga te Corporation 16 16 16 16 Bond TR Index Ina tion Linke d Bloombe rg Barc lays World Ination Linked Bond TR 2 2 2 2 Bonds Index HY  Bonds Bloomberg Ba rcla ys G loba l Corporate H igh Y ield 2 2 2 2 Bond TR Index EM De bt Bloombe rg Barclays Emerging Marke ts U SD 5 5 5 5 Aggre ga te Bond TR Index Total Tota l Fixed Income 50 49 47.5 45 Re al Esta te Global Property Research Ge ne ral  TR Index 4 4 4 4 P rivate  Equity LPX Composite  Listed Priva te Equity TR Index 4 4 4 4 Commoditie s Bloombe rg Commodity Inde x TR 2 2 2 2 Gold SPDR G old Shares (G LD ) 0 2 5 10 Total Alte rnative 10 12 15 20Portfolio Tota l 100 100 100 100Sourc e: State  Stre et Global Advisors, as of  September 30, 2019. The asset al loc ation sc enario is for  hypot he tical purposes only and is not inte nde d to re present a specif ic asse t a llocation strate gy or recommend a  particular  alloca tion. Ea ch investor’s situation is unique  a nd asset a lloc ation de cisions should be based on an investor’s r isk tolerance , time horiz on and financia l si tua tion. It is not possible to invest dire ctly in a n index.Figure 3 SPDR G old Shares Standard Pe rformance as of Se pt embe r 30, 20191 Month (%) QTD (% ) YTD (%) 1 Yea r (%) 3 Yea rs (%) 5 Yea rs (% ) 10 Y ears (%) Since Inc eption 11/18/2004 (%)N AV  -2.85 5.31 15.55 24.61 3.53 3.66 3.66 8.06 Marke t V alue -3.39 4.26 14.53 23.16 3.39 3.62 3.46 7.91 LBMA G old Price PM -2.82 5.42 16.13 25.10 3.95 4.07 4.08 8.49Performance  quoted re presents past pe rformance, w hic h is no guarantee of  future results. Inve stme nt return and principal value will a ctuate, so you ma y have a  ga in or loss when sha re s a re sold. Current performance  ma y be higher or low er than that quoted. Visit spdrs.com for most rec ent month end performa nc e. Gross Expense Ratio: 0.40%. The  gross expense ratio is the 

fund’s tota l annual operating e xpense ratio. It is gross of  any fee w aivers or e xpense reimbursements. It ca n be found in the fund’s most rece nt prospec tus. 



Endnotes 1 Frederic  Dodard and Abigail Gree nw ay, A  Case For G loba l Diversifica tion: H arne ssing the Global Mult i-Asse t Market Portfolio, IQ Insights, S tate Stree t G loba l Advisors ISG  EMEA , 2015.ssga.com stre ss. The re  c an be  no assura nc e that a liquid under the  Commodity Exc ha nge  Act of 1936 prospec tus w hic h c ontai ns this and other  market w ill be maintained for  ETF sha res. Equity (the “ CEA ”). A s a  result, sha re holders of  the  information, call 866.787.2257 or  visit spdrs.com securities may actuate  i n value in re sponse to Trust  do not have the prote ctions a ssoc iated spdrs.com. Rea d it c are fully. the  activitie s of  individua l compa nie s a nd w ith ow ne rship of  sha res in an inve stme nt ge ne ral market and economic  conditions. c ompany re giste red unde r the 1940 Ac t or  the Not FD IC Insure d. G lossary protections aorded by the  CEA. No Bank Guarantee. The tra de ma rks and se rvice  ma rks re ferenced May Lose V alue. Hypotheti cal blended portfolio he re in a re the property of  their respective  The value of G LD  shares relates directly to the  pe rformance methodology Returns do not owners. Third pa rty data providers ma ke  no value of the gold held by GLD (le ss its © 2019 State  Stre et Corporation. re present those  of  a fund but w ere  achieved by w arrantie s or  representations of  any kind expenses), and actuations in the  price of  gold All Rights Re served. mathematically combining the  actual relating to the  acc uracy, compl eteness or could ma terially and a dve rsely ae ct an ID 85067-2084617.7.1.A M.RTL 1019 performance  da ta of MSCI A C World Daily TR ti me line ss of  the  da ta and ha ve  no liability for  inve stme nt in the shares. The pric e re ceived Exp. Da te: 01/31/2020 Index, Bloomberg Barcla ys G lobal A ggregate  dama ge s of  any kind rela ting to the use of such upon the  sa le of the shares, which tra de  at Government Bond Inde x, Bloomberg Barc lays da ta. Investing involves risk, and you could lose marke t price, may be more or le ss tha n the A ggregate G lobal  Corporate Bond Inde x, mone y on an inve stme nt in G LD . value of  the  gold re presented by the m. G LD  Bloombe rg Barclays Eme rging Marke ts Debt does not generate a ny income, and a s GLD  Index, Global Property Re search General Inde x, Investing involves r isk, and you could lose regularl y sells gold t o pay for  its ongoing S&P Listed Private  Equity Inde x, Bloombe rg money on a n investment in SPDR® Gold Trust e xpe nse s, the a mount of  gold re presente d by Barc lays World Infla tion Linke d Bond Inde x, (“G LD®”). eac h Share w ill de cline over time to that extent. Bloomberg Barc lays Globa l Corporate  High Y ield Index, S&P GSCI Index, a nd SPD R® G old Shares ETFs trade like stocks, a re  subject  to The  World Gold Council name and logo are a (GLD®) betw een January 1, 2005 and June 30, investment risk, fluctua te in ma rket value and re gi ste re d trademark a nd used with the 2019. Eac h portfol io is re -bala nc ed at the may trade at  prices above or  below the ETFs’ permission of the World Gold Council pursuant beginning of  eac h yea r to ma int ain t arget net asse t va lue . 

Broke ra ge  commissions a nd to a lice nse  agree ment. The World Gold Council portfolio w eights. The performance  assumes no ETF expenses will reduce returns. Commoditie s is not re sponsible for  the  conte nt of , a nd is not t ransac tion and re ba lancing cost s, so actual a nd commodity-index linked securit ies ma y be  li able for  t he  use of  or  re liance on, this mate rial. results will differ . a ffecte d by changes in overall marke t World Gold Council is an affilia te of  GLD’s movements, change s in interest ra tes, and sponsor. other  fac tors suc h as w eather  dise ase, Important r isk information e mbargoe s, or  politica l and regulatory GLD® is a registered tra demark of World Gold developme nts, as we ll as tra ding activity of Trust Servic es, LLC used with the permission of  The view s e xpressed in this material are the speculators a nd arbitra ge urs in the unde rlying W orld G old Trust Services, LLC. S tanda rd & vie ws of Ge orge Milli ng- S tanley, Robin Tsui and c ommodi ties. D iversif ica tion does not ensure a  P oor’s®, S &P ® and SPDR® are re giste red Die go A ndrade and a re  subject to change based profit or  guarantee a ga inst loss. t rademarks of  Standard & Poor’s Financia l on marke t a nd other  c onditions. Thi s document Servic es LLC, a  division of  S&P  G loba l (S&P); cont ains c erta in sta tements tha t ma y be Inve sti ng in commodities entails signicant risk Dow Jones is a re giste red tra demark of D ow  de emed forw ard-looking st atements. Please  a nd is not a ppropriate for  all investors. Jones Trade ma rk Holdings LLC (D ow Jone s); note  tha t any such statements are not a nd these trademarks have been lice nse d for  gua rante es of  any future performanc e and Important Informa tion Rela ting to SPD R use by S&P Dow Jone s Indic es LLC (SPD JI)  and a ctual re sults or developments ma y dier  Gold Trust (“GLD®”): sublice nse d for ce rtain purpose s by State  ma teria lly from those  projected. All information S tree t Corporation. S tate Street Corpora tion’s ha s bee n obtained from sourc es be lieved to be The SPDR G old Trust (“G LD ”) has f iled a financi al produc ts a re not sponsored, endorsed, relia ble , but its acc uracy is not guaranteed. registration sta tement (including a  sold or promot ed by SPDJI, Dow Jone s, S&P, The re  is no representation or  warra nt y as to the prospe ctus) wi th the Se curitie s a nd their  respect ive  a liates a nd third party current ac curac y, reliability or completeness of, Exc ha nge Commissi on (“ SEC” ) for  the  licensors and none of such pa rtie s makes any nor liability for, decisions ba sed on such o ering to which this communication re presenta tion re garding t he  a dvisability of informa tion a nd it should not be re lied on as relate s. Before you invest, you should re ad investing in such product(s)  nor do they ha ve  such. the prospectus in that registra tion any liability in relati on there to. sta tement and other  documents GLD has The informa tion provided doe s not constit ute  le d w ith t he  S EC for  more comple te Distr ibutor: State Street  G loba l Advisors investment advice a nd it should not be re lied on informa tion a bout GLD and this o er ing. Funds Distr ibutors, LLC, member 

F IN RA , SIPC, as such. I t doe s not take into account any Ple ase see  the G LD  prospe ctus for a more a n indire ct wholly ow ne d subsidia ry of State  investors’ parti cular investment obje ctives, disc ussion of  the risks of  inve sting in GLD Street Corpora tion. Refere nc es to S tate Street strategies, tax status or inve stme nt horiz on. You sha res. The  GLD  prospe ctus is a va ilable by may include State  Stre et Corporation and its should consul t your tax and Financial advisor. All c licking here. You may get these ali ates. Cert ain S tate Street a liates provide material has been obta ine d from sources doc ume nts for  free by visiting ED GA R on servic es and rece ive  fee s from the SPDR ETFs. belie ve d to be re liable. There is no the SEC website at sec .gov or by visiting repre sentation or  warra nty as to the acc uracy of spdrgoldshares.com. A lterna tively, the For more informati on, pl ease contac t t he  the  information a nd Sta te Street shall have no Trust or any authorized part icipant will Marketi ng Agent for  GLD: State  Stre et liability for dec isions based on such information. arrange to se nd you the prospectus if you G loba l Advi sors F unds Distr ibutors, LLC, request it by c alling 866.320.4053. O ne Iron Street, Boston, MA, 02210; T: +1 While  the  sha res of ETFs are tradable on 866 320 4053 spdrgoldsha res.com. Before secondary marke ts, they may not readily tra de  G LD  is not an inve st me nt c ompany registered inve sting, conside r the funds’ investment i n all  market condi tions and ma y trade at unde r the Investment Compa ny Ac t of  1940 objec tive s, r isks, cha rges and e xpe nse s. To signific ant disc ounts in periods of market (the “ 1940 A ct”)  and i s not subjec t to regulation obtain a prospectus or summary 



SPDR® GOLD TRUST has filed a registration statement (including a prospectus) with the SEC for the offering to which this 

communication relates. Before you invest, you should read the prospectus in that registration statement and other documents 

the issuer has filed with the SEC for more complete information about the Trust and this offering. You may get these 

documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the Trust or any Authorized 

Participant will arrange to send you the prospectus if you request it by calling toll free at 1-866-320-4053 or contacting State 

Street Global Advisors Funds Distributors, LLC, One Lincoln Street, Attn: SPDR® Gold Shares, 30th Floor, Boston, MA 

02111. 
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